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transaction with Qwest and thal senior management of Qwest had no basis 10 believe thal there were other interested sirategic parties.
At the board meeting, the board of directors formed a transaction comimitiee to facilitate communications with manageinent in
connection with a potential transaction and approved the engagement of Lazard as its lead financial advisor. The transaction commitiee
was given no authority to approve or disapprove any potential strategic alternatives. Mr. Mucller called Mr. Post on February 23, 2010,
10 inform Mr. Post that the Qwest board of dircctors had been made aware of the preliminary discussions between Qwest and
CenturyLink.

Al a regularly scheduled meeting of the CenluryLink board of directors on February 23, 2010, Mr. Posl reported on his discussions
with Mr. Mueller and management discussed preliminary valuation and other potential transaction ssues. CenturyLink announced its
earnings for 2009 on February 25, 2010, and Mr., Post called Mr. Mueller on or about February 26, 2010, to discuss CenturyLink s
reported earnings, expectations regarding financiat events in 2010, and CenturyLink’s financial outlook. During this period,
representatives of cach of CenturyLink and Qwest began to conduct “due diligence™ investigations of the other, including review of
publicly availablc information.

QOn March 2, 2010, Mr. Post and Mr. Mueller discussed a polential merger in greater detail, including the sirengths and
weaknesses of each of the companies and the benetils of combining them, the senior management feams of each company, polential
revenue streams and growth prospects, the recent and anticipated performance of each of the companies’ vartous segments, leverage,
regulatory matters, inarket opportunities and operationat matters. Mr. Post and Mr, Mueller agreed that the companies’ financial
advisors should mect to discuss a framework for valuation in a possible combination.

On March 5, 2010, ar the direction of CenturyLink and Qwest, representatives of certaim of CenturyLink’s financial advisors and
representatives of Qwest’s financial advisor, Lazard, met to discuss valuation. Cenain of CenturyLink ‘s financial advisors gave their
vicw that a 15% premium could be appropriate, which, bascd on the CenturyLink and Qwest closing stock prices and ontstandmg
shares on that dale, would have imphed an exchange ratio of 0.1605 shaves of CenturyLink common stock for each share of Qwesl
common stock, or approximately $5.36 per share of Qwest common stock. Lazard indicated that it believed that a premium at a
percentage well into the 30°s would be more appropriate, which, based on the CenturyLink and Qwest closing stock prices and
outstanding shares on such date, would have implied an exchange ratio of at least 0.1815 shares of CenturyLink common stock for each
share of Qwest common stock, or at Jeast approximately $6.06 per share of Qwest common stock at this time.

On March 8, 2010, certain of CenturyLink’s financial advisors rciterated 10 Lazard CenturyEink's view that a 15% preminm was
appropriate. At the same lime, Mr. Post and Mr. Mueller spoke again, and Mr. Post further detailed CenturyLink’s general views with
respect to valuation of the Qwes! business generally and separately with respect to Qwest’s net operating losses accrued for federal
income tax purposes, which are referred to herein as the NOLs. Mr. Mueller indicated thal if CenturyLink was only contemplating an
oftfer at a 15% premium to Qwest’s current share price, there was no need for the parties’ management teams to meet, Mr. Post stated,
with a number of cavears, that CenturyLink would be willing to consider a transaction with a higher premium. Mr. Post and
Mr. Mucller agreed that their companics’ respective financial advisors should not negotiate valuc any further at this time.

Also on March 8, 2010. management of Qwcest and representatives of Lazard met with Company B to further discuss Qwest’s
business, opportuntities and challenges. Afier that meeting, Qwest facilitated discussions between Company B and a large finaneial
institution for purposes of Company B exploring financing alternatives available if it were Lo pursue an acquisition of QwesL. Later in
the week of March 8, 2010, Qwest informed Company B thar Qwest was in discussions with another party regarding a potential
strategic transaction.

Over the next fow weeks, Centurylink and Qwest began to exchange non  public information as part of their respective due
diligence investigations. On March 11, 2010, members of Qwcest senior management macdc a presentation to members of CenturyLink

senior management regarding Qwest’s historical and prospective business and financial and operaling performance. On March 12,
2010, Mr. Post called Mr. Mueller o request additional information regarding cerlain legal maliers pending against Qwesl.
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On March 15, 2011}, the Qwest board of direciors and Iransaction committee held a joint special meeting. Representatives of
Lazard and Skadden, Arps. Slate, Meagher & Flom LLP, referred to as Skadden, Amps, were present, Mr. Mueller updated the Qwest
board and ransaction comnittee regarding the March 11 management meetings, his conversation with Mr. Post on March 12 and the
completed and additional planned duc diligence review process for CenturyLink. Representatives of Lazard then prescnted to the Qwest
board and transaction committee a preliminary valuation analysis of Qwest bascd upon a serics of different methodologics, including
public company comparables (at multiples of EBITDA and free cash flow), analyses of premiums paid in comparable transactions and
discounted cash flow analyses (based on consensus estimales of Wall Streel analysts, as well as Qwest’s long—range plan). The Qwest
board discussed with represemtatives of Lazard Qwest’s long—range plan, the value implications of Qwest’s NOLs and potential
synergies and integration risks in connection with a potential business combination with CenturyLink. Representatives of Lazard
discussed that the near—term goals in the long—range plan appeared to be more achievable than the longer—term projections, which
appcared to be more aspirational. Lazard then provided an update on discussions with Company B and noted that Company A. the oaly
other potential strategic partner belicved to have any possible interest in a fransaction. had indicated that it was not intcresicd in a
transaction with either Qwest or CenluryLink at that time. The Qwesl iransaction commitlee instructed Lazard nol to contacl any other
parties at that tme about a possible lransaction with Qwest based upon the commillee’s view thal Qwest had already Latked to each
other potential likely bidder for Qwest. The Qwest transaction commitiee believed that the universe of potential bidders for Qwest was
quite limited due to market conditions that were limiting the availability of credit and the fact that a nuinber of companies in Qwest’s
industry cither were in the midst of a strategic transaction or were attempting to integrate a strategic transaction. The Qwest transaction
commitree also determined that the Qwest board should engage an investment banking firm 1o provide a valuation analysis for a set fee
rather than on z contingent fee as was the case with Lazard. The Qwest transaction committee directed the Qwest senior management to
providc an updatcd presentation to the Qwcest board of its long range plan, including the risks, uncertaintics and assumptions associated
with achicving the plan, and indicatcd to Mr. Mucller that the Gwest board wished to receive a report from the sccond mvestment
banking firm before it formulated guidance for senior management with respect 1o valuation.

Afier the Mareh 15, 2010 Qwest board and wansaction commiliee meeling, the senior managemem of Qwesl contacted Demsche
Bank and Morgan Stanley to engage them as additional financial advisors 10 work as a team along with Lazard. Qwest management
believed that additional analyses from Deutsche Bank and Morgan Stanley would be beneficial because the Qwest board would be
receiving reports from multiple financial advisors.

On March 16, 2010, rcpresentatives of Lazard had a telephonic conversation with representatives from Deutsche Bank and
Morgan Slanley 1o discuss the polential stralegic opporiunities 11 was evalualing for Qwest.

Also on March 16, 2010, CenturyLink and Qwest entered into a revised confidennality agreement which contained a mutual
standstill provision.

On March 18, 2010, the Qwcst board met and was provided an updated presentation from management regarding its long range
plan. Representatives of Lazard and Skadden, Arps were present. Mr. Mucller alse reported on recent developments with CenturyLink,
meluding the cxchange of duc diligenee request lists carlier in the weck and upcoming presentations senior management of Qwest
would be making to CenturyLink on March 23, 2010.

Also on March 1§, 2010, Perella Weinberg was engaged 1o provide the Qwest board with independent financial analysis and
assistance in connection with a potential transaction with CenturyLink and, if requested, a faimess opinion regarding the transaction.
Perella Weinberg’s services to the Qwest board were to be provided for a fixed fee.

On March 19, 2010, Company B informed Qwest and Lazard that, duc to the amount of debt and cquity that would nced to be

raised, fhe continuing challenging condivions in the financial markets in general, and himited estimaled financial returns, it was not
imeresied in pursuing a lransaction with Qwest.
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On March 22, 2010, the Qwest ransaction commillee mel. Representatives of Lazard and Skadden, Arps were present. AL the
meeting, Lazard reported on discussions with CenturyLink, summarized the status of the due diligence process and reviewed a proposed
tansaction timeline. Lazard also provided an update on discussions with.Company B. The Qwest transaction committee determined,
after consultation with representatives of Lazard and bascd upon the report of the discussions with Company B, that it would instruct
Lazard not to approach any additional private cquity firms. The transaction committee belicved that the pool of financial bidders was
very small or nil due to the amount of debt and equity that would need io be raised, and determined thal, even if (here were any such
bidders, they would likely pul low valuations on Qwest due Lo the expected financial retums they would need lo generate. The Qwesl
transaction committee also discussed with Lazard the potential universe of other strategic partners and, following this discussion, the
transaction committee and full Qwest board concluded there were no other potential strategic partners that should be approached
regarding a potential transaction with Qwest at this time. As noted above, the rransaction committee believed that the universe of
potential strategic partners was quite limited duc to market cenditions and recent strategic transactions in the industry,

On March 23, 2010, members of Qwesl senior management gave a presenfation regarding Qwest’s historical and prospective
business, financial and operating performance and long—range plan 10 members of CenturyLink senior management and CenturyLink*s
financial advisors, and also discussed a potential transaction with CenluryLink senior managemenl. Al the same meeling, the Qwest and
CenturyLink management teams also discussed the potential effects of the transaction, including with respect to potential synergies and
Qwest’s NOLs. CenturyLink senior management provided Qwest senior management and its financial advisors an overview of
CenturyLink’s operations.

On March 25, 2010, Qwest and CenturyLink each gave the other access to a virtual data room set up by each company containing
additional information on cach company. Qwest and CenturyLink scnior management spokce again on March 26, 2010, to discuss
potential risks, including pending legal matters regarding Qwcest and cxccution risk around business plans.

CenluryLink and Qwest also began to discuss more specific tenms of the merger, while continuing their respective due diligence
reviews. On March 26, 2010, Mr. Post and Mr. Mueller discussed the relative values of CenturyLink and Qwest, without reference 1o
any specific exchange rato, including in respect of the companies” dividend policies and the recent and historical trends in the
companies” stock prices,

On March 29, 2010, the Qwest wransaction committee met and discussed with representatives of Perclla Weinberg its progress on
its engagement to date and their proposcd schedule. Representatives of Perclla Weinberg proposcd a follow up call with the transaction
commitlee on April 1, 2010 10 present its preliminary valuation findings, lo be followed by a presentalion 10 the full Qwest board on
April 5,2010.

On March 31, 2010, the Qwest board met with Qwest senior management and representatives of Lazard and Skadden, Arps.
Mr. Mueller reported on discussions with CenturyLink and noted that CenturyLink management would be providing manageinent
presentations to Qwcest management and Qwest’s financial advisors on April 1, 2010. Mr. Mucller also discusscd Qwest's Jong range
plan and cmphasized that it was not a “more likely tiran not” achicvable plan, but rather one that was designed 1o sct challenging goals
for Qwest management. Qwest managemenl then updated the Qwest board on due diligence activities. In executive session, the Qwest
board discussed thai in the event of a fixed exchange ratio, stock—for—stock transaction with CeniuryLink, the value that Qwesl
stockholders would receive was not the value implied by the exchange ratio when a transaction wis announced, but the vatue 10 a
Qwest stockholder of the combined companies at and afver the closing. The Qwest hoard instructed Lazard 10 prepare an analysis of a
rransaction with CenturyLink at various exchange ratios from the view of CenturyLinl’s shareholders, with particular emphasis on the
benefits to CenturyLink sharcholders from synergics and wtidization of Qwcest’s NOLs.

Members of the senior management of CenturyLink and Qwesl, including Mr. Post and Mr. Mueller, mel on April 1, 2010 w
review CenluryLink’s long—ferm view of ifs business. CenturyLink’s and Qwest’s respective financial advisors were also present af this
meeling.
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On April |, 201(}, the Qwest transaction commitlee met with representatives of Perella Weinberg and Skadden, Arps.
Representatives of Perella Weinberg summarized the work it had completed since being engaged and outlined the preliminary ranges of
the valuation anatysis of Qwest that it intended to deliver to the full board on April 5, 2010.

On Apnl 2, 2010, Richard N. Bacr, Exccutive Vice President, General Counscl, Chicf Administrative Officer and Corporate
Scerctary of Qwest, and Staccy W. Goff, Exceutive Vice President, Generat Counscl and Scerctary of CenturyLink, along with cach
parly’s oulside counsel, discussed Qwest’s pending litigation.

On April 4, 2010, the Qwesl transaclion committee held 2 meeting with representatives of Perella Weinberg 1o review the
ransactional advice and valuation analysis that Perella Weinberg would be delivering to the full Qwest board on April 5, 2010.

. On April 5, 2010, the Qwest board held a meeting with representatives of Lazard, Perella Weinberg and Skadden, Arps. Perella
Weinberg presented its valuation analyses of Qwest, CenturyLink and the pro forma combined company. Prior to the Qwcst board
mceting, Lazard had provided the Qwest beard with its vicws as (o the valuation of CenturyLink. After a thorough discussion among
the members of the Qwest board and representatives of Lazard, Perella Weinberg and Skadden, Arps, the Qwesl board came Lo the
conclusion that it would support a transaction with CenturyLink al a value that approximated $6.00 or more per share, which would
imply an exchange ratio of at least 0.1672 and a premium of 15.2% based on the closing prices as of Friday, April 1, 2010, and that
Qwest management should be so instructed. The Qwest board also concluded that Qwest management should be given guidance with
respect to govemance issucs and Qwcst board representation of the potential combined company. Aficr further discussion among the
Qwest directors, Lazard, Perelta Weinberg, and Skadden, Ams, the Qwest board determined that Qwest management should be given
guidance in the form of an exchange ratio, rather than a price per share, because the Qwest and CenturyLink stock prices would change
before any petcntial merger agreement would be cxecuted. Consistent with the views of its financial advisors, the Qwest board also
decided that having management ask CenturyLink for downside proteetion, such as a collar on the valuce that an exchange ratio would
imply, was not appropriale due to the Qwest board’s view that Qwest stockholders would be offered a lower exchange rafio from
CenwuryLink if the wansaction included a collar or other downside protection and Lhe view thal the protection was unnecessary because
CenmuryLink’s and Qwest's fortunes would be reasonably expected to rise and fall together because they are in the same industry,

Later in the day on April 5, 2010, members of the Qwest transaction committee called Mr. Mueller 1o infonn him of the board’s
decision, and anthorized Mr. Mucller to commence price negotiations with Mr. Post. The transaction commitice also dirccted
Mi. Mucller to discuss scveral non valuation matiers with Mr. Post, including Qwest director representation on the board of directors
of the combined company, management of the combined company, and the tocation of lhe combined company’s headquarters and
operating units.

During the week of April 3, 2010, subject maiter experts for Qwest and CenturyLink held numerous telephone calls and in—person
meetings to discuss various due diligence marters.

Mr. Post and Mr. Mucller discussed valvuation of CenmuryLink and Qwest again on April 7, 2010. Mr. Muclicr suggested that the
partics sclect an exchange ratio that would result in Qwest stockholders recciving as merger consideration shares of CenturyLink
common siock constituiing 50% of the combined company on a pro forma basis, which based on the relative then—outsianding shares,
would imply an exchange ratio of 0.1697 of a share of CenturyLink common stock for each share of Qwest common stock. M. Post
noted that this placed a higher value on Quwest than had been discussed with the CenturyLink board of directors, and discussed with
Mr. Mueller potentizl market reactions, the valuation of Qwest’s NOLs, and pending legal matters regarding Qwest. Mr. Post further
noted that the CenturyLink board of directors might be receptive to an exchange rano that would result in Qwest stockholders owning
50% of the combincd company on a pro forma basis. but the significant pending legal matters regarding Qwest needed to be discussed
further. Mr. Post and Mr. Mucller agreed to have their respective gencral counscls discuss the pending legal matters.

On April 8, 2010, Mr. Post proposed 10 Mr. Mueller post—closing ownership of the combined company by former Qwest
siockholders ranging between 49% and 50%, which would imply an exchange ratio belween
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.1632 and 0.1697 of a CenluryLink common share for each share of Qwest common stock. On April 9, 2010, Mr. Posl called
My, Mueller to propose post—closing ownership of the combined company by former Qwest stockholders of 49.3%, which would imply
an exchange ratio of 0.1664 of a share of CenturyLink cormmon stock per share of Qwest common stock.

Later on April 9, 2010, CenturyLink’s legal advisors, Wachtcll, Lipton, Rosen & Katz, referred to as Wachtell, delivered a draft
merger agreement to CenturyLink, which was then sent to Qwoest’s kegal advisors, Skadden, Arps.

On April 12, 2010, the CenwuryLink board of directors and its legal and financial advisors met 1o discuss the proposed merger. The
discussion included the financial and legal aspects of the transaction on the lerms last presenied by Mr. Post 10 Mr, Mueller, and turther
information gathered from the ongoing negotiations and due diligence. The CenturyLink board of directors discussed the potential risks
and benefits of the proposed transaction, including among other things valuation issues, CenturyLink’s business prospects and strategy,
and the strategic benefits of a combination with Qwest: The CenturyLink beard of directors also anthorized management and
CenmryLink’s advisors to continue with ncgotiations.

Following the meeting, Mr. Post called Mr. Mueller 1o discuss the views of the CenuryLink board of directors regarding the
proposed merger, including the proposed valualion. Mr. Posl indicated that CenturyLink s board was firm in not exceeding a
post—closing ownership of 49.5% of the combined company by former Qwest stockholders. They also discussed proposed management
of the combined company, including potential representation of Qwest directors on the board of directors of the combined company, the
potential makeup of the scnior management tcam, the Jocation of the headquarters of the combincd company, and the continuation of
Qwest’s Business Markets Group in Denver, Colorado. CenturyLink’s and Qwest’s legal advisors, Mr. Goft, Mr. Bacr and other
members of CenturyLink and Qwest management began negotiating the terms of the merger agreement and relared documentation,
whilc CenturyLink and Qwest and their respective advisors continbed their respective due diligencee cfforts.

During ihe early morning of April 15, 2010, Skadden, Arps delivered a revised drafi of the merger agreement to Wachtell.

On April 14 and 15, 2010, the Qwesl board of direclors held a regularly scheduled meeling. Members of management,
representatives of Qwest’s financial advisors and a representative of Skadden, Arps were present. Prior 1o the meeting, the Qwest board
was provided with a summary of the draft merger agreement. Qwest's management updated the Qwest board on the status of
discussions with CenturyLink and reviewced in detail its duc diligence review of CenturyLink. A represcntative of Skadden, Arps
summarizcd the proposed terms of the merger agreement and revicwed the responsibilitics and fiduciary dutics of the Qwest board in
conncction with its cvaluation of the proposed transaction. Qwest’s financial advisors then provided the board with a detailed
presemalion of Lhe strategic vattonale for the proposed combination with CenturyLink, including potential opportunities for synergies.
The Qwest directors also discussed the need tor appropriate Qwest represeniation on the board of directors of the combined company.

On April 16, 2010, Skadden, Arps delivered an mitial dratt of the Qwest disclosure letrer to Centurylink and Wachtell and Jones,
Walker delivered an initial draft of the CenturyLink disclosure letter 10 Qwest and Skadden, Arps. Also on April 16, 2010, the
companics’ lcgal advisors met to discuss in detail pending Icgal matters reparding Qwoest.

On April 19, 2010, Patrick J. Marun, the Icad independent director of the Qwest board of dircctors and the chairman of the
ransaction commiliee, met with Mr. Poxt 1o discuss Mr. Post’s views regarding the benefits of the polential transaction and appropriate
Qwes! representation on the board of directors of the combined company.

At a meeting of the CenturyLink board of directors on April 19, 2010, members of CenturyLink management reviewed in detait
their due diligence findings with respect to Qwest, ag well as various sensitivity analyses. CemuryLink’s financial advisors reviewed the
potcntiat financial impact of the transaction, and CenturyLink's legal advisors discussed the terms of the draft merger agreement (a
summary of which had becn provided prior to the mecting). the dircctors’ dutics and responsibilitics in considering the proposcd
transaction,
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the results of the legal due diligence and the siatus of negotiations. Mr. Post also discussed the slatus of discussions conceming the
composition of the combined company’s board of directors. Following discussion, the CenturyLink board of directors authorized
CenturyLink’s managemem and advisors to continue with negotiations.

On April 20 and April 21, 2010. Mr. Goff and Mr. Bacr met in New York City to ncgotiatc a number of the remaining open issucs
in the draft merger agrecement.

The CentwryLink board of directors mel again on April 21, 2010, 1o consider the negotiated terms of the proposed ransaction.
CenturyLink’s financial advisors reviewed their joint financial analyses ot the exchange ratio provided for in the proposed merger,
which is summarized below in “— Summary of Joint Financial Analyses of CenturyLink’s Financial Advisors.” Representatives of
each of CenturyLink’s financial advisors, Barclays Capital, Evercore and 1.P. Morgan, delivered 1o the CenturyLink board of directors
the oral opintion of such firm. These opinions were confirmed by delivery of written opiniens, cach datcd April 21, 2010, which
opinions arc attached hereto as Anncxes B, C and D, respectively, to the cffect that, as of that date and based upon the factors and
subject to the assumptions set forth in such opinion, the 0.1664 exchange raiio provided for in the proposed merger was fair, from a
financial point of view, to CenturyLink, as more fully described below under the caption “— Opinions of CenluryLink’s Financial
Advisors.” CenturyLink’s legal advisors reviewed the lerms of the proposed merger agreement. Following discussion, the CenturyLink
board of directors unanimously determined that the proposed merger agreement and the transactions contemplated thereby, including
the proposed merger and the issuance of CenturyLink shares in connection with the proposed merger, was advisable 1o and in the best
interests of CenturyLink and its sharcholdcers, adopted resolutions approving the proposcd merger agreement and the transactions
contemplated thereby and recommended, subject to the terms and conditions in the proposed merger agreement, that CenturyLink’s
sharcholders approve the issuance of sharcs in conncction with the proposcd merger.

The Qwest board of dircctors met the cvening of April 21, 2010, at which mceting the company’s scnior management and outside
Tegal and financial advisors were present. A representative of Skadden, Arps discussed changes 1o the draft merger agreement since the
Qwesl board meeting on April 15, 2010, including the number of Qwest representatives who would serve on the board of direclors of
the combined company. Prior 10 the meeting, the Qwest board was provided with copies of the most recent draft of the merger
agreement. Lazard delivered to the Qwest board of directors its oral opinion, which was confirmed by delivery of a written opinion
dated April 21, 2010, to the effect that, as of the that date and based upon and subject to the assumptions procedures, tactors,
qualifications and limitations sct forth in such opinion, the cxchange ratio of 0.1664, which represenicd $6.02 per sharc of Qwest
common stock bascd on closing stock prices as of April 21, 2010, provided for in the proposed merger was fair, from a financial point
of view, 10 the holders of Qwest common stock, as more fully described below under the caplion “— Opinions of Qwest’s Financial
Advisors — Opinion of Lazard Fréres & Co. LLC.” Deulsche Bank delivered Lo the Qwest board of directors iis oral opinion, which
was contirmed by delivery of a written opmion dated April 2, 2010, 10 the effect that, as of the that date and based upon the factors and
subject to the assumptions set forth in such opinion. the 0.1664 exchange ratio, which represented $6.02 per share of Qwest common
stock bascd on closing stock prices as of April 21, 2010, provided for in the proposcd merger was fair, from a financial point of vicw, to
the holders of Qwest common stock, as more fully described below under the caption “— Opinions of Qwoest’s Financial Advisors —
Opinion of Deutsche Bank Sccuritics Inc.”” Morgan Stanicy delivered to the Qwest board of dircctors its oral opinion, which was
confirmed by delivery of a writlen opinion dated April 21, 2010, 1o the effect that, as of that date and based upon and subject o Lhe
assvmplions, procedures, faciors, qualifications and hmitations set forth in such opinion, the exchange ratio of .1664, which
represented $6.02 per share of Qwest common stock based on closing stock prices as of April 21, 2010, pravided for in the proposed
merger was fair, from a financial point of view, to the holders of Qwest common stock, as more fully described below under the caption
“— Opinions of Qwest’s Financial Advisers — Opinion of Morgan Stanicy & Co. Incorporated.” Perclla Weinberg delivered to the
Qwest board of dircctors its oral opinion, which was confirmed by delivery of a written opinion dated Apnil 21. 2010, te the cffect that,
as of Lhe that date and based wpon the factors and subject Lo the assumplions set forth in such opinion, the 0.1664 exchange raiio, which
represented $6.02 per share of Qwesl commion stock based on elosing stock prices as of April 21, 2010, provided for in the proposed
merger was far, from a financial point of view, 10 the holders of Qwest
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common stock, as more fully described below under Ihe caption “— Opinions of Qwest’s Financial Advisors — Opinion of Perella
Weinberg Partners LP.” Following diseussion, the Qwest board unanimously declared that the merger agreement and the merger with
CenturyLink were advisable and in the best interests of Qwest’s stockholders, approved the merger agreement and the merger with
CenmiryLink in accordanee with Delaware law and recommendcd that Qwest’s stockholders adopt the merger agreement. The Qwest
board authorized the appropriate officers of Qwest to finalize, cxccute and deliver the merger agreement and related documents.

Following the board meetings, Qwesl and CenturyLink and (heir respective legal advisors finalized the merger agreement, the
terms of which are more fully described below under (he caption “— The Merger Agreement.” Later in the evening on April 21, 2010,
the merger agreement was executed by CenturyLink, Qwest and SB44 Acquisition Company. CenturyLink and Qwest issued a joint
press release before the market opened on April 22, 2010 announcing entry into the merger agreement.

CenturyLink’s Reasons for the Merger; Recommendation of the Stock Issuance by the CenturyLink Board of Directors

In cvaluating the merger agreement and the stock issuance proposal, the CenturyLink board of directors consulted with
CenturyLink “s management and legal and financial advisors. In reaching ifs decision, the CenturyLink board of directors considered a
number of faclors, including the following factors which the CenturyLink board of direciors viewed as generally supporiing its decision
to approve and enter into the proposed merger agreement and recommend that CenturyLink shareholders vote “FOR™ approval of the
issuance of CenturyLink common stock in connection with the proposed merger.

Strategic Considerations. The CenturyLink board of directors believes the proposed merger will provide a number of significant
strategic opportunities, including the following:

+ the continued expansion of CenturyLink’s footprint and network capacity, as the combined company is
cxpected to have operations in 37 states with approximatcly seventeen million access lines, five million
broadband customers and 180,000 miles of fiber optic networks, giving the combined company greater
scale and reach and creating enhanced opportunities to market products and services to a broader range of
customers;

« the diversification into additional markets and product offerings, including greater presence in urban
areas, reduced exposure to regulated revenue sources, and significantly expanded opportunities to market
products and services to business, wholesale and government customers;

» the significantly greatcer scale and scope of the combined company’s operations, which will better enable it
to pursue new transactions and technologies, to take advantage of additional growth opportunities,
including in the areas of IPTV and video, wireless telephony and data hosting, and to pursue a broader
range of potential strategic and acquisition opportunities;

+ thc complementary nature of the respective customer bascs, services and skills of CenturyLink and Qwest,
which is expected to result in substantial opportunities to enhance the capabilities of both companies;

» the expectation that the combined company will have a strong financial protile, with unadjusted pro forma
2009 revenucs of $19.8 billion and free cash flow of $3.4 billion, anticipated positive impacts on
CenturyLink’s free cash flow per share upon the closing of the proposed merger (exclusive of integration
costs), a sound capital structure, and an improved payout ratio with no anticipated change in
CenturyLink’s policy of returning significant dividends to shareholders; and

+ the expectation that the combined company will achieve approximately $625 million in annual cost
savings in opcrating and capital expenditures within three to five years of the closing, derived from,
among other things, network and operational efficiencies, leveraging combined purchasing power,
consolidating administrative activities, sharing support infrastructure and implementing best practices.
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Other Factors Considered by the CenturyLink Board of Directors. In addition 10 considerin 2 the saregic factors descnbed
above, the CenturyLink board of directors considered the following additional tactors, all of which it viewed as supporting its decision
10 approve the proposed merger:

+ its knowledge of CenturyLink’s business, operations, financial condition, eamings and prospects and of
Qwest’s business, operations, financial condition, cammings and prospects, taking into account the results
of CenturyLink’s duc diligence review of Qwest;

.

the current and prospective competitive climate in the industry in which CenturyLink and Qwest operate,
including the potential for further consolidation and competition, and the alternatives reasonably available
to CenturyLink if it did not pursuc the proposced merger and the opportunitics that may be available
following the proposed merger;

» the opinions of Barclays Capital, Evercore and J.P. Morgan, each dated April 21,2010, to the
CenturyLink board of dircctors to the cffeet that, as of that date, and based upon the factors and subject to
the assumptions set forth in such opinions, the §.1664 exchange ratio was fair, from a financial point of
view, to CenturyLink, as more fully described below under the caption “— Opinions of CenturyLink’s
Financial Advisors™,;

* the terms and conditions of the merger agreement, the absence of financing contingencies and the
likelihood of completing the proposed merger on the anticipated schedule;

« the fact that the exchangg ratio is fixed and will not fluctuate based upon changes in the market price of
CenturyLink stock between the date of the merger agreement and the date of the consummation of the
proposed merger;

» the anticipated market capitalization, revenues, free cash flow, and capital structure of the combined
company;

» the potential benefits of the significant NOLs of Qwest accrued for federal income tax purposes, which
may, subject to the risks and uncertainties described elsewhere herein, reduce the combined company’s
cash federal incomce taxcs;

» the expectation that the proposed merger will further reduce CenturyLink's reliance on revenues subject to
reduction by regulatory initiatives currently under consideration; and

= the opportunity to combine two strong senior management teams, as described under *— Board of
Directors and Management Following the Merger”.

The CenturyLink board of direciors weighed these advaniages and opportunities againsl a number of other factors idenuified in its
deliberations as weighing negatively against the proposed merger, mcluding:

» the challenges inherent in the combination of two busincsscs of the size and scope of CenturyLink and
Qwest and the cultures of each business, including the risk that integration costs may be greater than
antictpated, that it may be difficult to retain key employees, and that management’s attention might be
diverted for an extended period of time, particularly in hight of CenturyLink’s ongoing integration efforts
with respect to the July 2009 acquisition of Embarg,;

+ changing the profile of CenturyLink’s markets to include more urban areas;
+ the nsk of not achieving all the anticipated cost savings and the risk that strategic benefits and other
anticipated benefits might not be realized or may take longer than cxpected to achicve;

» the risk that regulatory agencics may not approve the proposcd merger or may imposc terms and
conditions on their approvals that adversely affect the financial results of the combined company (as
described in “— Regulatory Approvals Required for the Merger” beginning on page 92},

» the increased leverage of the combined company and obligations under existing pension plans, which,
while belicved to be approprtate for a company with the cxpected earnings profile of the combined
company, could reduce Centurylink’s credit ratings, limit access to credit markets or imake such access
more expenstve and reduce CenturyLink’s operational and strategic flexibility;
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» the risks associated with increasing CentnryLink’s exposure to lower margin products and services and to
higher rates of access line losses; ‘

» the pending litigation against Qwest, including various lawsuits with respect to KPNQwest, and the risks
of matcrial losscs should the plaintiffs’ claims in such lawsuits ultimately prove successful;

» the risk that changes in the regulatory, competitive or technological landscape may adversely affect the
business benetits anticipated to result from the proposed merger; and

» the risks of the type and nature described under “Risk Factors,” and the matters described under
“Cautionary Staternent Regarding Forward-Looking Statements.”

In vicew of the widce varicty of factors considered in connection with its cvaluation of the proposcd merger and the complexity of
these matlers, the CenturyLink board of directors did nol find it usetul and did nel atlempl to quantify or assign any relative or specific
weights Lo the various faclors that it considered in reaching 115 determination to approve the proposed merger and the merger agreement
and 1o make its recommendation to CenturyLink shareholders. In addition, individual members of the CenturyLink board of directors
may have given differing weights io different factors. In reaching ils detenmination (o approve ihe proposed merger and the merger
agreement, the CenturyLink board of directors conducted an overall review of the factors described above, including thorough
discussions with CenturyLink’s management and outside legal and financial advisors.

The CenturyLink board of direciors unanimously determined that the proposcd merger, the merger agreement and the transactions
contemplated by the merger agreement, including the stock issuance, are advisablce and in the best interests of CenturyLink and its
shareholders and unanimously approved the merger agreement and the wansactions coniemplated by the merger agreement. The
CenuiryLink board of directors unanimously recommends thai the CenturyLink shareholders vole “FOR™ the proposal to issue shares of
CenryLink common stock in the proposed merger.

Qwest’s Reasons tor the Merger; Recommendation of the Merger by the Qwest Board of Directors

In reaching its conclusion that the merger agreement is advisable and in the best interests of Qwest and its stockholders, the board
of dircctors of Qwest consulted with its management and Jegal, financial and other advisors, and considered a varicty of factors
weighing in favor of or relevant lo the merger, including the factors described below.

Expecred Strategic Bencfits of the Merger. The combination of CenluryLink and Qwesl s expected fo resull in several significant
strategic benetits to the combined company and Qwest stockholders, including the following:

+ thc combined company will have a robust, national 180,000—milc fiber nctwork that will have a more
diverse mix of offerings, increased scale and stronger product portfolio than Qwest would have as a
stand—alone company and which will enable the combined company to reach more customers with a broad
range of solutions;

+ the combined company will have the national breadth and local depth to provide a compelling array of
broadband products and services including high speed Intemet, video entertainment, data hosting and
managed services, as well as fiber—to—cell tower connectivity and other high—bandwidth services;

* the combined company’s expected capital structurce and significant free cash flow generation will support
its ability to 1ake advantage of opportunitics that may arisc, while continuing to invest in its business,
reduce indebtedness and return substantial capital to its shareholders;

+ the combined company is expected to be able to utilize approximately $5.46 billion of Qwest NOLs
agamst futurc carnings per Qwest’s understanding of current NOLs;

+ the merger is expected Lo generate annual operating cost savings of approximately $575 million, which are
expected to be fully realized three to five years following the completion of the merger; and
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+ the merger is expected to generate annual capital eXpenditure savings of approximately $50 million within
the first two years after the completion of the merger.

Other Fuciory Considered by the Qwest Boord of Directors. During the course of deliberations relating to the merger agreement
and the merger, the board of direclors of Qwest considered the following factors in additian 1o the benefils described above:

* based on the closing prices of the common stock of Qwest and CenturyLink as of Apnil 20, 2010, the
trading day immediately prior to the date of the merger agreement, the merger consideration represented at
that time a premium of approximately 17.3% to Qwest stockholders over the Qwest nominal market value;

. chst stockholders will receive merger consideration (excluding any cash reeeived in licu of fractional
shares) in the form of shares of CenturyLink common stock, which will allow Qwest stockholders to share
in growth and other opportunities ot the combined company, including the expected use of the Qwest
NOLs and the expected realization of operating and capital expenditure synergies, atter the merger;

* the combined company is expected to pay dividends to its shareholders that are 51% greater than the
dividends currently paid to the Qwest stockholders;

» the combined company will be less financially leveraged than Qwest currently is;

+ neither Qwest nor CenturyLink will be required to undertake any new financing or refinancing as a result
of the merger;

* Qwest intended o redecm its convertible notes for cash regardless of the transaction with CenturyLink;

» despite provisions of the Code that may limit annual utilization of Qwest’s NOLs, Qwest’s belief that the
annual usage of the NOLs by the post—merger combined company would be substantially similar to that
by Qwest on a stand—alone buasis;

+ the strategic alternatives available to Qwest, including the alternatives available to Qwest if it proceeded
on a stand—alone basis, the likclihood of engaging in an alternative business combination, and the
potential for further consolidation in the industry;

» management’s view of the expected realization of synergies following the combination of Qwest and
CenturyLink, the strength of the combined company’s balance sheet, including the fact that CenturyLink
is currently an investment grade company and the anticipated market valuc and trading multiples of the
combined company’s common stock;

+ the indication from both the strategic party, Company A, and the financial party, Company B, that such
parties were not interested in pursuing a strategic or other transaction at this time, and the assessment of
Qwest’s management and financial advisors that there were no other likely strategic or financial partics
that were imterested in pursuing a transaction at this ting;

+ the achievability of the long range plan relating to Qwest’s stand—alone business, compared with the
combined businesses of Qwest and CenturyLink on a pro forma basis, which were prepared by
management and shared with the Qwest board of directors and Qwest’s financial advisors;

« the business operations and prospects of each of Qwest, CenturyLink and the combined company, and the
then—current {inancial market conditions and historical market prices, volatility and trading information
with respect to shares of common stock ot Qwest and CenturyLink;

+ the current and prospective regulatory landscape under which Qwest and CenturyLink operate;

« the opinions of Lazard, Deutsche Bank, Morgan Stanley and Perella Weinberg, each dated April 21, 2010,
to the Qwest board of directors to the etfect that, as of that date, and based upon and subject 1o
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the assumptions, procedures, factors, qualifications and limitations set forth therein, the 0.1664
exchange ratio was fair, from a financial point of view, to holders of Qwest common stock;

+ the structure of the merger and the terms and conditions of the merger agreement, including the strength of
commitments by both Qwest and CenturyLink to complete the merger and the board arrangements for the
combined company (scc the scctions cntitled *— The Merger Agreement™ beginning on page 98);

+ CenturyLink’s commitment to keep the Qwest business markets group headquartered in Denver,
Colorado;

+ Qwest’s knowledge of CenturyLink’s managcm-cxit, business, opcrations, fiancial condition and
prospects supplemented by the rosults of the duc diligenee investigation of CenturyLink by Qwest’s
management and {inancial and other advisors; and

« the similarity of the corporate cultures of CenturyLink and Qwest.

The board of directors of Qwesl weighed these factors against a number of other factors identified in its deliberalions weighing
negatively against the merger, including:

+ the risk of not capturing all of the anticipated syncrgics between Qwest and CenturyLink and the risk that
other anticipated benefits, including the utilization of the Qwest NOLs, might not be fully realized;

« the risk that, given that Qwest is roughly the size of CenturyLink and CenturyLink’s management team
will be required to manage a company that is twice as large, integration of the two businesses may be
morc costly, and may divert management attention for a greater period of time, than anticipated;

+ the fact that CentwryLink’s integration of its previously announced acquisition of Embarq in 2009 has not
been fully completed and that the completion of the Embarq integration efforts may be more costly than
expected and divert management’s attention from both operating the combined company and the
integration cfforts related to Qwest;

» that, under the terms of the merger agreement, Qwest cannot solicit other acquisition proposals, Qwest
must hold its special meeting to adopt the merger agreement even if a third party has made an alternative
proposal to acquire Qwest prior to the special meeting or the Qwest board has changed its
recommendation to its stockholders to vote tor the proposal to adopt the merger agreement prior to the
special meeting and Qwest must pay CenturyLink a termination fee of $350 million if the merger
agreement is terminated in certain circumstances, all of which may deter others from proposing an
alternative transaction that may be more advantageous to Qwest’s stockholders;

» the nisk that changes in the regulatory landscape may adversely affect the benefits anticipated to result
from the merger, including the possibility that such changes could disproportionately impact CenturyLink
in an adverse manner;

+ the conditions to the merger agreement requiring receipt of certain regulatory approvals and clearances;
+ the risk that the merger may not be consummated despite the parties’ cfforts or that consummation may be
unduly delayed, even if the requisite approval is obtained from the Qwest stockholders; and

+ the risks of the type and nature described under “Risk Factors,” and the matters described under
“Cautionary Statement Regarding Forward—Looking Statements.”
During its consideration of the transaction with CenturylLink, the board of directors of Qwest was also awarc that seme its
dircctors and cxceunitve officers may have interests in the merger that arc. or may be, different from, or in addition to, thosc of its

stockholders generally, as described under “The Issuance of CenturyLink Shares and the Mcrger — Financial Interests of Qwest
Direciors and Executive Officers in the Merger” on page 84,
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While the board of directors of Qwest considered potentially negative and polentially positive factors, the Qwest board of directors
concluded that, overall, the potentially positive factors far outweighed the potentially negative factors.

The foregoing discussion swnimarizes the material information and factors considered by the board of directors of Qwest in its
consideration of the merger, but is not intended to be exhaustive and may not include all of the factors considered by the board of
dircctors of Qwest. The board of dircctors of Qwest reached the unanimous decision to approve the merper agreement in light of the
factlors described above and other factors thal each member of the Qwest board of directors felt were appropriate. In view of the variely
of factors and the qualily and amount of information considered, the Qwest board of directors as a whole did not find it practicable to
and did nor quantity or otherwise assign retative weights to the specific factors considered in reaching its determinarion but conducted
an overall analysis of the ransaction. Individual members of the board of directors ot Qwest may have given different relative
considerations to different factors.

The Owest board of directors unanimounsly determined that the terms of the merger are advisable and in the best interest of Owest
and its stockholders and has approved the terms of the merger agreement and the merger and recommends that the stockholdery
of Qwest vote “FOR” the proposal to adopt the merger ugreement.

Opinivas of CentoryLink’s Financial Advisors

As described further below, CenturyLink engaged each of Barclays Capital, Evercore and L. Morgan to act as its financial
advisor in connection with the proposed merger.

Barclays Capital Inc.

Overview. Pursuant to an cngagement jctter dated April 21, 2010, CenturyLink engaged Barclays Capital to act as a financial
advisor 1o CenturyLink in eonnection with the proposed merger.

Opinfon. On April 21, 2010, at a meeting of the CenturyLink board of directors held to evaluale the proposed merger, Barclays
Capital delivered its oral opinion, which opinion was later confirmed by delivery of a written opinion dated April 21, 2010, to the
CenturyLink board of directors that, as of April 21, 2010 and based upon and subject to the assumptions made, procedures followed.
factors considered, and qualifications and limirtations sci forth thercin, the 0.1664 cxchange ratio provided for in the proposcd merger
was fair, from a financial point of vicw. to CenturyLink.

The full text of Barclays Capital’s written opinion, dated Aprilt 21, 2010, is attached as Annex B to this joint proxy
statement-prospectus. Barclays Capital’s written opinion sets forth, among other things, the assumptions made, procedures
followed, factors considered, and qualifications and limitations on the review undertaken by Barclays Capital in rendering ity
opinion. The summary of Barclays Capital’s written opinion below iy qualified in its entirety by reference to the full text of the
written opinion. Barclays Capital’s opinion is addressed to the CenturyLink board of directors Tor its vse in connection its
evaluation of the proposed merger. Barclays Capital’s opinion relates only to the fairness, from a financial point of view, to
CenturyLink of the exchange ratio provided for in the proposed merger and does not constitude a recommendation to any
sharcholder of CenturyLink as to how such sharchelder should vete or act with respect to the proposed merger or any other
matter.

The terms of the proposed merger were determined through negotiations between CenturyLink and Qwest, and the decision to
enter ito the merger agreement was solely that of the CenturyLink board of directors and was approved by the CenturyLink hoard of
dircctors. Barclays Capital did not rccommcend any specific form of consideration to CenturyLink or that any specific form of
considcration constituted the only appropriate consideration for the proposcd merger. Barclays Capital’s opinion was only onc of many
faciors considered by the CenwryLink board of directors in its evaluation of Lhe proposed merger and should not be viewed as
determinative of the views of the CenturyLink board of directors or management with respect 1 the proposed merger or the
consideration payable in the proposed merger.
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In arriving at ils opinion, Barclays Caphal, among other things:

» reviewed the merger agreement and the financial terms of the proposed merger;

» reviewed and analyzed publicly available information concerning CenturyLink and Qwest that Barclays
Capital believes to be relevant to its analysis, including the Annual Report on Form 10-K of each of
CenturyLink and Qwest for their fiscal years ended December 31, 2009;

» reviewed and analyzed tinancial and operating information with respect to the business, operations and
prospects of CenturyLink fumished to Barclays Capital by CenturyLink, including financial projections of
CenturyLink prepared by management of CenturyLink, which are referred to in this Barclays Capital
opinion summary scction as the CenturyLink Projections;

« reviewed and analyzed financial and operating information with respect to the business, operations and
prospects of Qwest furnished to Barclays Capital by Qwest and CenturyLink, including (i) financial
projections of Qwest prepared by management of Qwest, which are referred to in this Barclays Capital
opinion summary section as the Qwest Projections, and (i1) financial projections of Qwest prepared by
management of CenturyLink, which are referred to this Barclays Capital opinion summary section as the
CenturyLink’s Qwest Projections;

» reviewed published estimates of independent research analysts with respect to the future financial
performance of CenturyLink and Qwest;

» reviewed and analyzed trading historics of Qwest common stock and CenturyLink common stock and a
comparison of those trading istories with each other and with those of other companies that Barclays
Capital deemed relevant;

» rcvicwed and analyzed a comparison of Qwest’s and CenturyLink’s historical financial results and present
financial condition with each other and with those of other companies that Barclays Capital deemed
relevant;

* revicwed and analyzed a comparison of the financial terms of the proposed merger with the financial
terms of certain other recent transacuions that Barclays Capital deemed relevant;

« reviewed and analyzed the relative contributions of Qwest and CenturyLink to the current and tuture
financial performance of the combined company on a pro forma basts;

» reviewed and analyzed the potential pro forma financial impact of the proposed merger on the future
financial performance of the combined company, including the estimated cost saving and operating
synergies estimated by management of CenturyLink to result trom the proposed merger, which are
referred to in this Barclays Capital opinion summary scction as the Expected Synergics; and

+ reviewed and analyzed the estimated tax savings expected to result from the historical NOLs of Qwest
estimated by management of CenturyLink to result from the proposed merger, which are referred to in this
Barclays Capital opinion summary section as the NOL Tax Savings.

In addition, Barclays Capital held discussions with management of CenturyLink and Qwest, respectively, concerning
CennuryLink’s and Qwest's businesscs. operations, asscts. liabilities. financial condition and prospects and undertook certain other
studics, analyscs and investipations as Barclays Capital belicved necessary or appropriate to its inquiry.

In arriving at its opinion, Barclays Capital has assumed and relied upon the accuracy and compleleness of the financial and other
information used by Barclays Capilal without any independent verification of such information and has further relied upon the
assurances of management of CenturyLink that they are not aware of any facts or circumstances that would make the information
provided by CenturyLink inaccurate or misleading. With respect to CenturyLink Projections, upon the advice of CenturyLink. Barclays
Capital has assumcd that such projections have been reasonably prepared on a basis reflecting the best eurrently available cstimaies and
mdgments of management of CenturyLink as fo the future financial perforinance of CenturyLink, and Barclays Capital bas rclicd on
such projections in arriving at its opinion. With respect to the
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Qwesl Projections, upon the advice of CenturvLink and Qwest, Barclays Capital has assumed that such projections have been
reasonably prepared on a basis reflecting the best currently available estimates and judgments of management of Qwest as to the future
financial performance of Qwest, With respect to the CenturyLink’s Qwest Projections, upon the advice of CenturyLink, Burclays
Capital has assumed that such projections have been reasonably preparcd on a basis reflecting the best currently available cstimates and
judgments of management of CenturyLink as to the future financial performance of Qwcst, and Barclays Capital has relicd on such
projections in arriving at jts opinion. In addition, wpon the advice of CenturyLink, Barclays Capital has assumed that the amounts and
uming of the Cxpected Synergies and the NOL Tax Savings estimaled by management of CenturyLink 1o result from the proposed
merger are reasonable and thal they will be realized substanually in accordance with such estimates. Barclays Capital assumes no
responsibility for and Barclays Capital expresses no view as to any such projections or estimates or the assumptions on which they are
based. Tn arriving at its opinion, Barclays Capital has not conducted a physical inspection of the properties and facilities of CenturyLink
or Qwest and has not made or obtained any cvaluations or appraisals of the asscts or liabilitics of CenturyLink or Qwest. In addition, at
CenmuryLink’s dircction, Barclays Capital has assumed for purposcs of its opinion that the ontcome of litigation affecting Qwest will
nol be material 1o s analysis. Barclays Capital’s opinion necessartly is based upon market, economic and other conditions as they
existed on, and can be evalualed as of, the date of its wrillen opinion. Barclays Capital assumes no responsibility for updating or
revising ils opinion based on events or circumstances thal may occur afier the date of its wrillen opimon.

Barclays Capital has assumed the accuracy of the representations and warranties contained in the merger agresment in all ways
matcrial to ks analysis. Barclays Capital has also assumed, upon the advice of CenturyLink, that all matcrial governmental, rcgulatory
and third party approvals, consents and releases for the proposed merger will be obtained within the constraints contemplated by the
merger agreement and that the proposed merger will be consumimated in accordance with the terms of the merger agreement without
waiver, modification or amendment of any matcrial term, condition or agreement thereof. Barclays Capital docs not express any opinion
as to any tax or othcr conscquences that might result from the proposcd merger, nor docs its opinion address any legal, tax, regulatory
or accounling matters, as 1o which Barclays Capital understands that CenturyLink has obtained such advice as it deemed necessary from
qualified professionals. Barclays Capital expresses no opinion as 1o the prices al which shares of (i) CenluryLink ¢common stock or
Qwest common stock will trade at any time following the announcement of the proposed merger or (if) CenturyLink common stock will
trade at any time following the consumimation of the proposed merger.

Barclays Capital was not rcqucsicd to opinc as to, and its opinion did not in any manncr address, CenturyLink’s underlying
busincss decision to proceed with or effect the proposcd merger. In addition, Barclays Capital cxpressed no opinion on, and 1ts opinion
did not in any manner address, the fairness of the amount or the nature of any compensation 1o any officers, divectors or employees of
any parties 10 the proposed merger, or any class of such persons, relative o the consideration fo be paid by CenturyLink in the proposed
merger or otherwise. The issuance of Barclays Capital’s opinion was approved by Barclays Capital’s fairness opinion commiliee.

Barclays Capital is an internationally recognized investment banking firm and, as part of its investment banking activities, is
regnlarly cngaped in the valuation of businesscs and their sccuritics in conncction with mergers and acquisitions. investments for
passive and control purposes, negotiated underwritings, competitive bids, sccondary distributions of listed and ualisted sceuritics,
privaic placcments and valuations for ¢statc. corporatc and other purposcs. The CenturyLink board of dircetors sclected Barclays
Capital because of ius qualifications, reputation and experience in the valuation of businesses and securilies in connection with mergers
and acquisinons generally, as well ay substantial experience in transactions comparable o the proposed merger.

As compensation for its services, CenturyLink has agreed to pay Barclays Capital a fee of $17.5 miltion in the aggregate, of which
£3 million was payable upon rendening of its opinmon and the remainder of which is contingent upon the consummation of the proposed
merger. In addition, CenturyLink has agreed to reimburse Barclays Capital for cxpensces incurred in connection with the proposcd
merger and to indemnify Barclays Capiral and related partics for certain liabilitics that may arisc out of Barclays Capital’s engagement
by CenturyLink and the rendering of Barclays Capital’s opinion.
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Barclays Capilal and its aftiliates have performed various invesiment banking and financial services for CenturyLink in the pasl
and have received customary fees for such services. Specifically, in the past two years, Barclays Capital and its affiliates (i) have acted
as financial advisor to CenturyLink in connection with its July 2009 acquisition of Embarg, (i1) committed bridge financing 1o
CenturyLink in Barclays Capital’s capacity as arranger for CenturyLink’s July 2009 acquisition of Embarq and (iii} acted as joint
bookrunner and Yead dealer manager in connection with CenturyLink’s September 2009 bond financing concurrent with CenturyLink’s
tender offer to purchasc certain of 1ts notes. In addition, Barclays Capital and its affiliates have performed various investment banking
and financial services for Qwesl in the past and have received customary fees for such services. Specifically, in the past two years,
Barclays Capital and iis affiliales (i} commitled financing in December 2009 1o Qwest’s revolving credit facility, (ii) have acted as
co—manager in connection with Qwest’s April 2009 note offering, (it} have acted as joint bookrunner in connection with Qwest’s
September 2009 notes offering and (iv) have acted as joint bookrunner in connection with Qwest’s January 2010 notes offering.
Barclays Capital may continuc to providc investment banking and financial services for CenturyLink in the futurc and expects to
reccive customary fecs for any such scrvices provided. In the ordinary course of business, Barclays Capital and its affiliatcs may
actively frade in the debi and equity securities of CenturyLink and Qwest for 11s own account and for the 2ecounts of s cuslomers and,
accordingly, may at any Lime hold a long or short posilion in such securities.

In connection with rendering its opinion, Barclays Capital performed certain financial, comparative and other analyses as
summarized below under “Summary ot Joint Financial Analyses of CenturyLink’s Financial Advisors.” This summary is not a
complete description of Barclays Capital’s opinion or the tinancial analyscs performed and factors considered by it in connection with
its opinion. Tn arriving ar its epinion, Barclays Capital did not ascribe a specific range of values to shares of Qwest common stock or
CenturyLink common stock but rather made s determination as to the fairness, from a financial point of view, 1o CenturyLink of the
cxchange ratio provided for in the proposed merger on the basis of various financial and comparative analyscs taken as a whole. The
preparation of a fairncss epinion is a complex process and involves various detcrminations as to the most appropriatc and rclevant
methods of tinancial and comparafive analyses and the applicauion of [hose methods (o the particular eircumstances. Therefore, a
faimess opinion s nol readily susceptible to simmary deseription.

In arriving at its opinion, Barclays Capital did not attribute any particular weight 1o any single analysis or factor considered by it
but rather made qualitative judgments as to the significance and relevance of each analysis and factor relative to all other analyses and
factors performed and considered by it and in the context of the circumstances of the particular transaction. Accordingly, Barclays
Capital believes that the analyses must be considered as a wholc, as considering any portion of such analyscs and factors, without
considering all analyses and factors as a whole, could create a misleading or incomplete view of the process underlying its opinion. In
performmg these analyses, Barclays Capital considered industry performance, general business and econamic conditions and other
malters exisling as of the date of the opinion, many of which are beyond the control of CenluryLink, Qwest or any other parties to the
proposed merger. Any estintates contained in these analyses and the ranges of valuations resulting from any particular analysis are not
necessarily indicative of actual values or predictive of tuture results or values, which may be significantly more or less favorable than as
sct forth below. In addition, analyscs relating to the valuc of businesscs or sccuritics do not purport to be appraisals or ncccssarily
reflect the prices at which businesses or sccuritics may actually be sold or acquired. Accordingly, the assumptions and cslimatcs used
in, and the resulls derived from, Barclays Capital’s analyses are inherently subject to substantial uncenainty.

Evercore Group L.L.C.

In March 2010, CenturyLink engaged Fvercore to act as its financial advisor with respect to potential strategic transactions.
CenturyLink selected Evercore based on Evercore’s qualifications, experience and reputation. Evercore is an internationally recognized
investment banking firm and 1s regularly engaged in the valuation of businesscs in connection with mergers and acquisitions, leveraged
buyouts. competitive biddings, private placcments and valuations for corporaic and other purposcs.
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On April 21, 2010, a1 a meeting of the CenturyLink board of directors, Cvercore delivered to the CenturyLink board of directors
an oral opinion, which opinion was contirned by delivery of a written opinion dated April 21, 2010, to the effect that, as of that date
and based on and subject 10 assumptions made, matters considered and Hmitations on the scope of review undertaken by Evercore as set
forth therein, the cxchange ratio of 0.1664 sharcs of CenturyLink common stock for cach outstanding share of Qwest common stock
(other than sharcs of Qwest commeon stock that arc owned by Qwest as treasury sharcs or by CenturyLink or SB44 Acquisition
Company) provided for in the merger agreement was fair, from a financial point of vicw, to CenturyLink.

The full text of Evercorc’s written epinion, dated April 21, 2010, which sets forth, among other things, the proccdures
followed, assvmptions made, matters considered and limitations on the scope of review undertaken in rendering its opinion, is
attached as Annex C to this joint proxy statement—prospectus and is incorporated by reference in its entirety into this joint
proxy statement—prospectus. Evercore’s opinion was addressed tu, and was rendered tor the information and benefit of, the
board of directers of CentaryLink, in its capacity as the board of directors of CenturyLink, and addresses only the fairness of
the exchange ratio, from a financial point of view, to CenturyLink. The opinion does not address the relative merits of the
proposcd merger as compared to other busincss or financial strategics that may be available to CenturyLink, ner docs it
address the underlying business decision of CenturyLink to engage in the preposed merger. The opinien docs not constitute a
recommendation how any other person shonld vote or act in respect of the merger.

In connection with rendering its opinion, Evercore, among other things:

* reviewed certam publicly available business and financial information rclating to both CenturylLink and
Qwest that Evercore deemed to be relevant, including publicly available research analysts’ estimates;

« reviewed certain non—public historical financial statements and other non—public historical financial and
operating data relating to Centurylink prepared by the management of CenturylLink;

» reviewed certain non—public historical financial statements and other non-public historical financial and
operating data relating to Qwest prepared by the management of Qwest;

* reviewed certain non—publie projected financial data refating to CenturyLink and Qwest prepared by
management of CenturyLink;

» reviewed certain non—public projected financial data relating to Qwest prepared by management of
Qwest;

» reviewed certain non—public historical and projected operating data relating to CenturyLink and Qwest
prepared and furnished to Evercore by management of CenturyLink;

» reviewed certain non—public historical and projected operating data relating to Qwest prepared and
furnished to Evercore by management of Qwest;

» discussed the past and cursent operations, financial projections and current financial condition ot
CenturyLink with management of CenturyLink (including their views on the risks and unccertaintics of
achicving such projections);

« discussed the past and current operations, financial projections and current financial condition of Qwest
with management of Qwest (including their views on the risks and uncertainties of achieving such
projections);

* reviewed the amount and tming of the synergies expected to result from the merger which are referred to
in this Evercore opinion summary section as Synergies, the timing and use of tax attributes of Qwest, as
well as the transaction expenscs and onc—time cash costs ansing from the proposed transaction which arc
referred to in this Evercore opinion summary scction as Integration Costs, cach as cstimated by the
management of CenturyLink;
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» reviewed the reported prices and the historical trading activity of the CenturyLink common stock and the
Qwest common stock;

* comparcd the financial performance of cach of CenturylLink and Qwcest and their respective stock market
trading multiples with thosc of certain other publicly traded companics that Evercore decined relevant;

« compared the proposed financial terms of the merger with publicly available financial terms of certain
transactions that Evercore deemed relevant;

* reviewed the merger agreement;
» reviewed the potential pro forma impact of the merger on CenturyLink; and

» performed such other analyses and cxaminations and considercd such other factors that Evercore decmed
appropriate.

For purposcs of its analysis and opinion, Evercore assumed and relicd upon, without undertaking any independent vernification of,
the acenracy and completeness of all of the information publicly available, and all of the information supplied or otherwise made
available Lo, discussed with, or reviewed by Cvercore, and Cvercore assumed no liabilily therefor. With respect to the projecied
financial and operaling dala relating to CenturyLink and Qwest prepared by management of CentryLink, Evercore assumed thal they
were reasonably prepared on bases reflecting the best currenily available estimates and good faith judgments of management of
CenmryLink as to the future financial performance of CenturyLink and Qwest. For purposes of its analysis and opinion, at
CenturyLink's request, Evercore relied on the projections prepared by management of CenturyLink with respect to projected financial
and opcrattng data of Qwest. With respect to the Syncrgics and Integration Costs and the timing and usc of the tax attnbutes of Qrwest
cstimated by the management of CenturyLink to result from the merger, Evercore assumed that the timing, usc and amonnts of such
Synergies, Integration Costs and lax aliribules were reasonable. Cvercore expressed no view as 10 such financial analyses and forecasts,
or as 1o the Synergies, Inmepration Costs or the Liming or use of such tax aitributes, or as o the assumptions on which they were based.

For pumposes of rendering its opinion, Evercore assumed, in all respects material to its analysis, that the representations and
warranties of each party contained in the merger agreement are true and correct, that each party will perform all of the covenants and
agreements required to be performed by it under the merger agreement and that all conditions to the consummation of the merger will
be satisficd without malerial waiver or modification thercof. Evercore further assumed that all povemimental, regulatory or other
consents, approvals or releases necessary for the consummation of the merger will be obtained without any malerial delay, Fimiation,
restriction or condition that would have an adverse effect on CenturyLink or Qwesi or the consunmmation of the merger or materially
reduce the benefils o CenturyLink of the merger. Furthermore, for purposes of rendening its opinion, Evercore also assumed, with
CenturyLink’s consent and without independent verification thereof, that the merger will qualify for and obtain the Tntended Tax
Treatment (as such term is used in the merger agreement).

Evcrcore did not make nor assume any responsibility for making any independent valuation or appraisal of the asscts or liabilitics
of Qwest or CenturyLink, nor was Evercore furnished with any such appraisals, nor did Evercore cvaluate the solvency or fair valoc of
Qwest or CenturyLink under any state or federal laws relating 1o bankrupiey, insolvency or similar matiers. In addition, at
CenuiryLink's divection, Evercore assumed tor purposes of ils opinion that the outcome of litigation affecung Qwest will not be
material 10 Evercore's analysis. Evercore™s opinion is necessarily based upon information inade available 1o Evercore as of the date of
its opinion and financial, economic, market and other conditions as they existed and could be evatuated on that date. Evercore noted
that subscquent developments may affect its opinion and that Evercore docs not have any obligation to update. revise or reaffirm its
opinion.

Lvercore was not asked 10 pass upon, and expressed no opinion with respecl 1o, any matter other than the fairness 1o CenturyLink,
from a financial point of view, of the exchange ratio. Cvercore did not express any view on, and ifs opinion did not address, the fairness
of the proposed transaction 10, or any consideration
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received in conneclion therewith by, the holders of any securities of or creditors or other constiluencies of CenturyLink, or as to the
faimess of the amount or nature of any compensation to be paid or payable 10 any of the officers, directors or employees of CenturyLink
or Qwest, or any class of such persons, whether relative to the exchange ratio or othenwise. Evercore’s opinion does not address the
rclative merits of the merger as compared to other business or financial strategics that might be available to CenturyLink, nor docs it
address the underlying business decision of CenturyLink to cngage in the merger. Evercore’s opinion docs not constitnte a
recommendation as to how any holder of shares of CenturyLink common stock should vote or act in respeet of the merger. Evercore
expressed no opinion as to the price a1 which shares of CenturyLink or Qwest common swock will wrade al any lime, Evercore is not a
legal, regulatory, accounting or fax expert and assumed the accuracy and completeness of assessmenis by CenturyLink and its advisors
with respect to legal, regulatory. accounting and tax matters. The issuance of Evercore’s opinion was approved by an opinion commitiee
of Evercore.

Under the terms of Evercore’s engagement, CenturyLink has agreed to pay Evercorc an aggregaic fee of $17.5 million of which *
$3 million becamce payable when Evercore rendcred its opinion and the remainder of which will become payable upon the
consummation of the merger. In addition, CenturyLink has agreed 10 reimburse Evercore’s reasonable and cuslomary oul~of—pockel
expenses and to indemnify Bvercore againsi cenain liabililies, including hiabililies under federal securities laws, arising oul of 11s
engagement. During the two year period prior to the date of its opinion, no material relationship existed between Evercore or its
affiliates and either CenturyLink or Qwest pursuant to which compensation was received by Evercore or its affiliates as a result of such
rctationship. Evcrcore or its affiliatcs may in the future provide financial advisory services to partics to the merger agreement or their
affiliates for which Evercore or its affiliates would expect 10 receive compensation.

In the ordinary coursc of busincss, Evercore or its affifiatcs may actively trade the securitics, or related derivative sceuritics, or
financial instruments of CenturyLink or Qwest or their respective affiliates, for its own account and for the accounts of its customers
and, accordingly, may at any time hold a long or short position in such securifies or instruments.

J.P. Morgan Securities, Inc.

CenturyLink retained J.P. Morgan as its financial advisor for the purpose of advising CenturyLink in connection with the merger
and o eveluate whether the exchange ratio in the merger was fair, from a financial point of view, to CenturyLink. At the meeting of the
board of dircctors of CenturyLink on Aprit 21, 2010, J.P. Morgan rendered its oral opinion, subscquently confirmed in writing to the
board of dircctors of CenturyLink, that, as of such datc and on the basis of and subjcct to the various factors, assumptions and
Iimitations set forth in such writien opinion, the exchange ralio of (1. 1664 shares of CenwryLink common stock for each share of Qwest
common stock in the proposed merger was fair, from a financial point of view, w0 CenturyLink.

The full text of the written opinion of J.P, Morgan, dated April 21, 2010, which sets forth, among other things, the
assumptions made, procedures followed, matters considered and any limitations on the review undertaken in rendering ity
opinion, is attached as Annex D, The summary of J.P. Morgan’s opinion set forth in this joint proxy statement—prospectus is
qualified in its entirety by reference to the full text of the opinion. Shareholders of CenturyLink should read this opinion
carefully and in its entirety. J.P. Morgan’s opinion is direcled to the beard of directors of CenturyLink, addresses only the
fairness, from a financia) point of view, to CenturyLink of the exchange ratio in the proposcd merger, and docs not address any
other aspect of the merger. The isseance of the J.P. Morgan opinion was approved by a fairness opinion committee of
JP. Morgan. JL.P. Morgan provided its advisory services and opinivn for the information and assistance of the board of
directors of CenturyLink in connection with its consideration of the proposed merger. The opinion of J.P. Morgan does not
constitute a recommendation as to how any shareholder should vote with respect to the proposed merger. In addition, the
J.P. Morgan opinion does not in any manner address the prices at which CenturyLink or Qwest common stock will irade
following the date of the opinion.
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In arriving al ils opinion, J.P. Morgan:

* Reviewcd a draft dated April 21, 2010 of the merger agreement;

» Reviewed certain publicly available business and financial information concerning Qwest and
CenturyLink and the industries in which they operate;

 Compared the proposed financial terms of the merger with the publicly available financial terms of certain
transactions involving companies J.I'. Morgan deemed refevant and the consideration received for such
companies;

» Compared the financial and opcrating performance of Qwest and CenturyLink with publicly available
information concerning certain other companies J.P. Morgan deemed relevant and reviewed the current
and historical market prices of Qwest common stock and CenturyLink common stock and certain publicly
traded securities of such other companies;

« Reviewed certain internal financial analyses and forecasts prepared by the management of CenturyLink
relating to (A) its business and the business of Qwest (which in the case of Qwest’s business was in turn
preparcd aficr review of internal financial analyses and forecasts relating to Qwest’s business prepared by
the management of Qwest and provided to the management of CenturyLink and J.P. Morgan) and (B) the
estimated amount and timing of the cost savings and related expenses and synergies expected to result
from the merger, which are referred to in this J.P. Morgan opinion summary section as Synergies, and the
timing and usc of tax attributcs of Qwest; and

* Performed such other financial studies and analyses and considered such other information as J.P. Morgan
deemed appropriate for the purposes of this opinion.

In addition, J.P. Morgan held discussions with certain members of the management of Qwest and CenturyLink wilh respect to
cerlain aspects of the merger, the past and current business operations of Qwest and CenfuryLink, Lhe financial condition and future
prospects and operations of Qwest and CenturyLink, the effects of the merger on the financial condition and fuwre prospects of
CenturyLink, and certain other maulers ).P. Morgan believed necessary or appropriate 10 ils inquiry.

In giving its opinion, 1.P. Mergan relied upon and assumed the accuracy and completeness of all information that was publicly
availablc or was fumished to or discussed with J P. Morgan by Qwest and CenturyLink or otherwisc reviewed by or for 1P, Morgan,
and J.P. Morgan did not independently verify (nor did it assume responsibility or liability for independently verifying) any such
mformation or its accuracy or compieteness. J.P. Morgan did not conduct and was not provided with any valuation or appraisal of any
assels or Habilities, nor did J.P. Morgan evaluale the solvency of Qwest or CenturyLink under any state or federal laws refating to
bankruplcy, insolvency or similar matters. In addition, at CemuryLink’s direction, J.P. Morgan assumed for purposes of the J.P. Morgan
opinion that the outcome of litigation affecting Qwest will not be material to 1P, Morgan’s analysis. In relying on financial analyses
and forecasts provided to 1.P. Morgan or derived therefrom, including the Synergies and the timing and use of tax attributes,

1.P. Morgan assumcd that they were reasonably prepared based on assumptions reflecting the best then available cstimates and
judgments by management as to the expected future results of operations and financial condition of Qwest and CenturyLink to which
such analyses or forecasts relate. J.P. Morgan expressed no view as to such analyses or forecasts (including the Synergies and the timing
and use of tax aluribules) or the assumptions on which they were based. J.P. Morgan also assumed that the merger and the other
transactions comtemplaled by the merger agreement will quality as a tax—tree reorganization for United Siates federal income fax
purposes, and that the definitive merger agreement will not ditter in any marerial respects from the draft thereof furnished to

1P, Morgan. 1.0, Morgan also assumed that the representations and warranties made by CenruryLink and Qwest in the merger
agreement and the related agreements are and will be true and correct in all ways matcrial to its analysis. J.P. Morgan is not a legal,
regulatory or tax cxpert and relicd on the assessments made by CenturyLink and its advisors (and with respect to the timing and usc of
Qwesl's lax allribules, Qwest and its advisors) with respect to such issues. 3. P Morgan further assumed that all matenal governmental,
regulatory or other consents and-approvals necessary for the consummation of the merger will be oblained without any adverse etfect on
Qwest or CeniuryLink or on the contemplated benefits of the merger.
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The J.P. Morgan opinion is necessarily based on economic, market and other conditions as in effect on, and the information made
available 10 J.P. Morgan as of, the date of the J.P. Morgan opinion. It should be understood that subsequent developments may affect
the 1P, Morgan opimion and that 1.P, Morgan does not have any obligation to update, revise, or reaffirm the J.P. Morgan opinion. The
J.P. Morgan opinion is limited to the fairness, from a financial point of view, to CenturyLink of the exchange ratio in the proposed
merger and J.P. Morgan has cxpressed no opinion as to the fairness of the merger to the holders of any class of sccuritics, creditors or
other constitucncics of CenturyLink or as to the underlying decision by CenturyLink to engage in the merger. Furthermore, J.P. Morgan
has expressed no opinion with respect 1o the amount or nature of any compensation 10 any officers, direciors, or employees of any parly
to the merger, or any class of such persons retalive Lo the exchange rauo in the merger or with respect lo the faimess of any such
compensation. L., Morgan has also expressed no opinion as 1o the price at which Qwest common stock or CenturyLink common stock
will trade at any future time,

In accordancc with customary investment banking practice, J.P. Morgan cmployed generaltly accepted valuation methods in
rcaching its opinion. A summary of the matcrial financial analyscs undertaken by J.P, Morgan in connection with rendering the
J.P. Morgan opinion delivered to the board of directors of CenturyLink on April 21, 2010, and eontained in the presentation delivered 10
the CenturyLink board of directors on April 21, 2010 in connection with the rendering of such opinion is set forth below under
“Summary of Joint Financial Analyses of CenturyLink’s Financial Advisors.™

As a part of its investment banking business, 1.P. Morgan and its afftliates are continually engaged in the valuation of businesses
and their securitics in conncction with mergers and acquisitions, investments for passive and control purposcs, nogotiated
underwritings, secondary distributions of listed and unlisted securities, private placements, and valuations for estate, corporate and other
purposcs. J.P. Morgan was sclected on the basis of such cxpericnee and its farmiiarity with CenturyLink to advisc CentoryLink in
comneetion with the merger and 10 deliver a faimess opinion to the board of dircctors of CenturyLink addressing the faimess from a
financial point of view of the exchange ratio in the proposed merger lo CenturyLink as of the date of such opinten.

For services rendered in connection with the merger (including the delivery of the J.P. Morgan epinion), CenwryLink has agreed
10 pay 1.P. Morgan $17.5 million, 33 mitlion of which was payuble upon delivery of the 1L.P. Morgan opinion and $14.5 million of
which is dependent on completion of the mmerger. In addition, CenturyLink has agreed to reiinburse J.P. Morgan for certain expenses
incurred in connection with its services, including the fees and disbursements of counsel, and will indemnify 1.0, Morgan against
certain liabilitics, including habilitics arising under the foderal securitics laws.

J.P.Morgan and ils affiliates have performed in the past, and may continue 1o perform, certain sevvices for CenturyLink, Qwest
and their respeclive affiliates, al) for customary compensation or other financial benefits including, during the last two years, (a) acung
as joint booknmner for CenturyLink s senior notes offering in Sepiember 2009 and as joint dealer manager in connection wilh
CenturyLink’s concurrent debt tender offer for certain outstanding notes, (b) acting as tfinancial advisor to Embarg in connection with
the sale of Embarg to CenturyLink tn July 2009, {¢) acting as joint bookrunner for senior notes offerings by Qwest and one of'its
affiliatcs in January 2010 and Apnl 2009, respectively, and as joint lead arranger and syndication agent for Qwest’s revolving credit
facility in December 2009 and (d) as apent bank and a lender under outstanding credit facilitics of CenturyLink and Qwest. In the
ordinary course of 11s businesses, I.P. Morgan and its affiliales may actively rade the debl and equily securities of CenturyLink or
Quwest for their own accouns or for the accounts of cuslomers and, accordingly, they may at any lime hold ong or short positions in
such securities.

Summary of Joint Financial Analyses of CenturyLink’s Financial Advisors

The following is a summary of the matcrial financial analyscs reviewed with the CenturyLink board of directors in connection
with Barclays Capital’s, Evercore's and J.P. Morgan's respective opinions, cach dated April 21, 2010.

Lxcept as deseribed above under “Opinions of CenturyLink’s Financial Advisors — Barclays Capital Inc.,” “Opinions of
CenmuryLink s Financial Advisors — Evercore Group L.L.C."” and “Opinions of CenturyLink's
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Financial Advisors — J.P. Morgan Securities, Inc.”, CenturyLink mmposed no instructions or limitations on Barclays Capital, Gvercore
or J.I'. Morgan with respect to the respective investigations made or the procedures followed by Barclays Capital, Evercore or

J.P. Morgan in rendering their respective opinions. Barclays Capital’s, Evercore’s and J.P. Morgan’s respective opinions were only one
of many factors considered by the CenturyLink board of dircctors in its cvaluation of the proposed merger and should not be viewed as
determinative of the views of the CenturyLink board of dircctors or management with respect to the proposed merger or the merger
consideration. Sce “The Issuance of CenturyLink Shares and the Merger — CenturyLink’s Reasons for the Merger; Recommendation
of the Stock Issuance by the CennsryLink Board of Directlors.”

The exchange ratio and merger consideration 1o be delivered by CenturyLink in respect of the Qwest common stock pursuant to
the merger agreement was determined through negotiations between CenturyLink and Qwest and was approved by the CenturyLink
board of directors. Barclays Capital, Evercore and L.P. Morgan did not {i) recommend any specific exchange ratio or merger
considcration te CenturyLink or (ii) indicatc to CenturyLink that any given cxchange ratio or merger considceration constituted the only
appropniate cxchange ratio or mergcr consideration.

In connection with the review of the proposed merger by the CenturyLink board of direciors, Barclays Capital, Evercore and
1.P. Morgan each performed a variety of financial and comparalive analyses, which are summarized below, for purposes of rendering
their respective opinions. The preparation of a fairness opinion is a complex process and is not necessarily susceptible to partial analysis
or summary description. Seleciing portions of the analyses or of the summary described below, withour considering the anatyses as a
whole, could crearc an incomplete view of the processes underlying cach of Barclays Capital’s, Evercore’s and J.P, Morgan’s respective
opinions. In arriving at their respective faimess determinations, Barclays Capital, Evercore and L.P. Morgan each considered the results
of all the analyses swnmarized below and did not draw, in isolation, conclusions from or with regard to any onc analysis or factor
considered by it for purposcs of its opinion. Rather, Barclays Capital, Evercore and J.P. Morgan cach made its determination as to
faimess on Lhe basis of 11y experience and professional judgment afier considering the resulis of all the analyses. In addition, Barclays
Capital, Cvercore and J.P. Morgan may each have considered various assumplions more or less probable than other assumplions, so thal
ihe range of valuations resuliing from any particular analysis described below should theretore nol be taken to be either Barclays
Capital’s, Evercore’s or J.P. Morgan’s view of the value of CenturyLink or Qwest. No company used in the analyses summarized below
as a comparison is identical to CenturyLink or Qwest, and no transaction used below as a comparison is identical to the proposed
merger. Accordingly, snch analyscs may not necessarily utitize al) companics or transactions that could be decemced comparable to
CenturyLink. Qwest or the proposcd merger. Further, Barelays Capital’s, Evercorc’s and J.P. Morgan’s analyscs involve complex
considerations and judgments concerning financial characlenstics and other factors thal could affect the acquisition, public trading or
other values of the companies or ransacuons used, including judgments and assumpiions with regard 10 industry performance, general
business, economic, markel and financial conditions and other matters, many of which are beyond the control of CenturyLink and
Qwest.

In performing their respective analyses of CenturyLink, cach of Barclays Capital, Evercore and J P.Morgan relicd upon estimatcs
provided by management of CenturyLink preparced in conncction with the proposed merger for the period beginning 2010 and ending
2013. plus an cxtrapolation of such cstimatcs for the period 2014 and 2015 approved by the management of CenturyLink, which we
refer 10 as the CenturyLink Management Estimates of CenturylLink. In performing their respeciive analyses of Qwesl, each of Barclays
Capilal, Evercore and J.P. Morgan relied upon estimates provided by management of Qwest (as adjusted by CenunryLink and then
provided 10 each of Barclays Capital, Evercore and J.P. Morgan) prepared in connection with the proposed merger for the period
beginning 2010 and ending 2015, which we refer 10 as the CenturyLink Management Estimates of Qwest, which we sometimes refer to
collectively with the CenturyLink Management Estimates of CenturyLink as the “CenturyLink Munagement Estimates.” In addition,
cach of Barclays Capital, Evercore and J.P. Morgan, at the dircction of CenturyLink, has assumed for the purposc of its respective
opinion that the outcome of Hivigation affecting Qwest will not be malenial 10 its respective analyses.

The forecasts furnished to each of Barclays Capital, Cvercore and J.P. Maorgan for CenwuryLink and Qwest were prepared by the
managements of CenturyLink and Qwest either in the ordinary course or in connection
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with the proposed merger. Neither CenturyLink nor Qwest as a matler of course make public management forecasts of the type
provided to each of Barclays Capital, Evercore and J.I'. Morgan in connection with their respective analyses of the proposed mergen,
and such forecasts were prepared in connection with the proposed merger and were not prepared with a view toward public disclosure.
These internal financial forccasts were bascd on numecrous variablcs and assumptions that arc inherently uncertain, many of which arc
beyond the coatrol of CenturyLink’s management and Qwest’s management. Important factors that may affect actual results and cause
the internal financial forceasts to not be achicved inchude, but are not limited to, risks and uncertaintics relating to the business of cach
company (including each company's ability 10 achieve surategic goals, objectives and wargets over applicable periods), indusiry
performance, (he regulatory environment, developmenis in commercial disputes or legal proceedings, general business and economic
conditions and other factors described under “*Cautionary Statement Regarding Forward—Looking Statements.” The internal tinancial
forecasts also reflect asswnptions as to certain business decisions that are subject to change. Accordingly, the actual results could vary
significantly from thosc sct forth on such forccasts, and nonc of Barclays Capital, Evercore, 1.P. Morgan, CenturyLink nor Qwest
assumes any responsibility if future results are matcrially different from those discussed in such forccasts.

Each of Barclays Capital, Evercore and J.P. Morgan conducied the analyses summiarized below for the purpose of providing an
opinion 1o the CenturyLink board of direclors as 1o the fairness, from a financial point of view, Lo CenturyLink of the exchange ratio
provided for in the imerger agreement. These analyses do not purport to be appraisals or 10 necessarily retlect the prices at which the
business or securities of CenturyLink or Qwest actually may trade or be sold.

Except as othenwise noted, the following quantitative information, to the extent that it is based on market data, is based on market
data as it existed on or betore April 20, 2010 (the last trading day prior to delivery of the respective opinions of Barclays Capitat,
Evcrcore and J.P. Morgan), and is not nccessartly indicative of current or future market conditions.

Certain financial analyses summarized below include information presented in tabular format. In order to fully understand the
financial analyses, the lables musl be read 1ogether with the fext of each summary, as the 1ables alone do nol conslitute a complete
description of the financial analyses. Considering the dawa in the tables below without considering the full namrative desciiption of the
financial analyses, including the methodologies and assumptions underlying the analyses, could create a misleading or incomplete view
of such financial analyses.

Historical Trading Prices and Equity Research Analysts” Stock Price Turgets

Barclays Capital, Evercorc and J.P. Morgan reviewed, for informational purposcs, the ¢losing prices of shares of CenturyLink
common stock and Qwest conmmon stock for the 12 month period ended on April 20, 2010 and derved the historical exchange ralio
reference range over that period, as compared lo the exchange ratio provided for in the merger agreement:

Merger Agreement

Exchange

Ratio

Reference

Range Exchangce Ratio
0.1026x — 0.1689x 0. 1664x

Barclays Capiltal, Cvercore and J.P. Morgan also reviewed, for informauonal purposes, fulure public market trading price largels
for shares of Qwest common stock and CenturyLink common stock prepared and published by select equity research analysts. Based on
these share price targets, Barclays Capital, Evercore and L. Morgan calculated the following exchange ratio reference range, as
compared to the cxchange ratio provided for in the merger agreement:

Merger Agreement

Exchange

Ratio

Reference

Range Exchange Ratio
0.1121x — 0.1548x (r.1664x

The public market trading pricc targets published by cquity rescarch analysts do not reftect current market trading prices for shares
of Qwest common stock or CenturyLink common stock and these estinates arc subject to uncertaintics, including the future financial
performance of Qwesl and CenturyLink, as well as future financial market conditions.
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Selected Company Trading Analysis

In order o assess how the public market values shares of publicly traded independent local exchange carriers, Barclays Capital,
Evercore and 1.P. Morgan performed selected company trading analyses of Qwest and CenturyLink, Barglays Capital, Evercore and
J.P. Morgan rcvicwed and compared specific finaneial, operating and stock market data relating to Qwest and CenturyLink with cach
other and with the following two sclccted publicly traded independent local cxchange carricrs with sumtlar busincsscs: Windstrcam and
Frontier Communications.

In all insianees, muluples were caleulated based on the closing stock prices for the selecled companies on Apnil 20, 2010. For each
ot the following analyses performed by Barclays Capital, Evercore and I.P. Morgan, estimated financial data for the selected companies
were based on the selected companies’ public filings with the SEC and publicly available Wall Street research analysts® estimates.

Barclays Capital, Evercorc and J.P. Morgan revicwed, among, other information, the particelar company’s firm value, calculated
as the market capitalization of cach company (bascd on cach company’s fully dituted sharces and closing stock price as of April 20,
2010), plus debl and debt equivalents, and less cash, cash equivalents and other adjustments, compared fo iis calendar year 2010
eslimated eamings before interest, laxes, depreciation and amortization, conmmonly referred (o as CBITDA, 10 determine a range of
multiples of the ratio of firm value to 2010 estimated EBTTDA for the selected companies. Barclays Capital, Evercore and 1.P. Morgan
also reviewed the particular compiny’s market capitalization compared 1o calendar year 2010 estimated levered free cash flows,
commouly rcferred to as LFCF, of the particular company to determine a range of multiples of the ratio of market capitalization 10 2010
estimated LECF for the selected companies (calculated as EBITDA less the sum of capital expenditures, net cash interest expense,
change in working capital and cash taxes and other one time and non—cash items). The analyses of the EBITDA and LFCF metrics for
the sclected companics indicated a range of multiples and Barclays Capital, Evercore and J.P. Morgan calculated a per share equity
reference price for CenturyLink and Qwest by applying such ranges of multiples to the CenturyLink Management Estimates. Given its
fairly significani balance of NOLs, the Qwest muluples were dertved both with and without the NOL tax benefil for both the EBITDA
and LFCF meurics. The range used for the Qwest CBITDA multiples was 5.0x — 5.6x or 4.6x — 5.6x when adjusting for the NOLs.
The range used for the LFCF multiples was 5.9% — 7.4 or 6.4x — 7.4x when adjusting for the NOLs and assuming the LFCF is fully
taxed. “Fully—taxed LFCF” represents “normalized” LFCF, excluding the impact of tax attributes, assuming income is fully—taxed. For
CenturyLink, which according to CenturyLink management, has no federal NOL balance, the EBITDA and LFCF multiple ranges were
5.3x — 5.6x and 6.4x — 7 .4x, respectively. The exchange ratio ranges based on EBITDA and LFCF werc calculaled by taking the
lowest derived Qwest stock price and dividing it by the highest derived CenturyLink stock price to arrive at the low end of the range
whike (he highest derived Qwesl stock price was divided by the Jowest derived CenturyLink slock price to arrive at the high end of the
range. Derived stock prices are based upon firsl implying either a firm value or equity value of CenunyLink or Qwest, making
adjustiments as appropriate for capital structure or other attributes, and then implying a fully diluted equity value per share.

Exchange Ratio Reference Ranges Based on:

2010E EBYTDA (without 2019E EBITDA 2010E LFCF (without 2010E LFCF Merger Agreement
adjusting
for
NOLs) _{adjusting for NOLs) adjusting for NOLs) (adjusting for NOLs) Exchange Ratio
0.1367x — 0.1854x 0.1358x — 0.2081x 0.1423x — 0.2037x 0.1267x — 0.1638x 0.1664x

Barclays Capital, Evercore and J.P. Morgan sclected the companics included in this analysis because. among other things, such
companies operate as independent Jocal exchange carriers and, as a result, thew businesses and operaung profiles are generally similar
10 that of Qwest and CenturyLink. However, no selected company is identical to Qwest or CenturvLink. Accordingly, Barclays Capital,
Evercore and 1.P. Morgan each believe that purely quantitative analyses are not, in isolation, determinative in the context of the
proposed merger and that qualitative judgments concerning differences between the business and financial characteristics and prospects
of Qwest. CenturyLink and the sclected companics that could affect the public trading values of cach also are relevant.
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Contribution Analysis

Barclays Capital, Bvercore and J.P, Morgan reviewed the relative contributions of CenturyLink and Qwest to the following
estimated financial metrics of the combined company for the calendar years 2011 through 2013, based on the CenturyLink Management
Estimatcs:

+ EBITDA
+ Fully—taxed LFCF

Barclays Capital, Bvercore and J.P. Morgan calculated the following overall agpregate equity ownership percentages, adjusted for
outstanding indebtedness and the estimated present value of NOLs, Tess cash and cash equivalents of each company. of CenturyLink
sharcholders and Qwest stockhalders in the combined company bascd on these relative contributions and then compared such
percentages to the aggregate pro forma cquity owncership percentages of CenturyLink sharcholders and Qwest stockholders,
respectively, in the combined company upon consummation of the proposed merger based on the exchange ratio provided for in the
merger agreement:

Aggregate Pro Forma Equity
Ownership Percentages

Equity Contribution Percentage Reference Ranges Bascd on Exchange Ratio
CenturyLink Qwest CenturyLink Qvwest

Bilsefd.-('):1:1"5E ‘_'EB;tsed'iir‘l-i"'_" Basedion “il ed ¢ SR e

EBITDA SLLFCE S0.5% 49.5%:

201] o Ca8% 5%
P01 T T g g
2013 45% 46%

Selected Precedent Transactions Analysis

In order to assess how independent local exchange carriers have been valued in relevant merger and acquisition transactions,
Barclays Capital. Evercorce and J.P. Morgan revicwed and compared the purchase prices and financial multiples paid in the following 11
sclceted precedent transactions announced from December of 2005 to November of 2009 involving independent local exchange carncrs
or relaled assels:

Announcement

Date Acquiror Target

1182409 o e : Windsrcam : . : ~Jowa Telecom

09/08/09 Windstream . .. .Lexcom

05A43/09 7 o Fronfier Comiunicalions ‘Verizon Assets

05/11/09 Windsiream , D&L Communicalions

10/27/08 - : CenturyTel : Embarq

07002007 . ) Consolidated Communications . North Pinsburgh Systems )
05:29:07 : 7 Windstream e CT-Communications
01/16:07 ) FairPoint Communications Verizon Northern New England Asscts
T2MRI06. CenturyTel L : Mailison River Communications
09/18/06, ) ) } Citizens Communicatiens ..~ Commonweahh Telephone

12/69/05+ - Valor Commaunications : Allel :

For each ot the selected trunsactions, Barclays Capital, Fvercore and J.P. Morgan calculated and, to the extent information was
publicly available, comparcd (i) the target company’s firm valuc, based on the consideration payable in the scleeted preccdent
transaction. to the targct’s onc year forward EBITDA, (i) the target company’s adjusted firm valuc, exeluding the present value of
cstimartcd tax attributcs. to the tarpet’s onc ycar forward EBITDA, (111) the target’s cquily valuc to the tarect’s onc year forward LECEF,
and (v} the targel’s adjusled equily value, excluding the present value of estimated tax atiribules, to the larget’s one-year
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forward fully—axed LFCF. The following lable reflects ratios caleulated on the basis of these comparisons as of April 20, 2010:

Precedent
Transaction
Analysis Low—to—High Ranpe Average

FV#A-Yoar Forward EBITDA AT 10 A%
Adj. FV/1 Ycar Forward EBITD o 4.5x to 10.4x
BV/1-Year Forward LECP:: R L R L O R LSRR
Ad). EV/1-Year Forward Fullv—Taxed LFC 5.8xto 11.8x

Barclays Capital, Evercore and 1.P. Morgan applied a range of multiples as described in the above 1able to CenturyLink
Management Estimates of Qwest’s 2010 EBITDA, LFCF and fully-taxed LFCF metrics based on: (i) CenuryTel / Embarg transaction
multiples for the low end of the range, and (i1} the average of the sclected precedent transactions for the high end of the range. For the
adjusted fimm valuc and adjusted cquity value derived valvation ranges, Barclays Capital, Evercore and J.P. Morgan added to the
derived per share values the presemt value of Qwest’s estimated 1ax attribuies based upon estimates provided by management of Qwest.
Based on the equity value per share ranges derived for Qwest divided by CenwryLink s closing stock price as of April 20, 2010, this
analysis resulted in the following cxchange ratio reference ranges comparcd 10 the exchange ratio provided [or in the merger agreement:

Exchange Ratio Reference Range

Merger Agreement

Precedent

Transaction

Analysis Low-to—High Range Exchange Ratio
FVil-Ycar Forward EBITDA - B R ST TR 1 0254 e CU70.1664x
Ad). FV/1-Year Forward EBITDA L BB w0 02702x 0.1664x
EVA=Yeat Forward LRCR- s R L I L 029K o O YO0 S T 1668 x
Adj. CV/1—Year Forward Fully— Taxed LFCF 0.1195x 10 0.1500x 0.1664x

Discounted Cash Flow Analysis

Barclays Capital, Evercorc and J.P. Morgan performed a discounted cash flow analysis of both Qwest and CenturyLink.
Discounted cash flow analysis is a valuation methodology used to derive a valuation of an assct by calculating the “present valuc” of
estimated future cash flows of the assel. “Present value™ refers 1o the current value of future-cash flows or amowns and is obtained by
discounting those future cash flows or amounts by a discount rale that 1zkes il account macreeconomic assumplions and estimales of
risk, the opportunity cost of capital, expected returns and other appropriate factors. Estimated financial data of Qwest and CenturyLink
were based on the CenturyLink Management Estumares. Barclays Capital, Evercore and L. Morgan applied (i) a discount rate of 7.75%
1o all of the after—tax unlevered free cash flows with respect to Qwest and (it) a discount rate of 7.25% to all of the after—tax unlevered
frec cash flows with respect to CenturyLink described below, which discount rates as applicd with respect to Qwest and CenturyLink,
respectively, are cach referred to as a Discount Rate and collectively as the Discount Ratcs. The Discount Rates were chosen by
Barclays Capital, Evercore and J.P. Morgan based on their expenise and experience with the incumbent local exchange carrier industry,
10 relate to an analysis of the weighted average cost of capital (which is a commonly used method for purposes of caleulating discount
rates in financial analyses) of CenturyLink, Qwest and other comparable companies.

In calculating the estimated firm value of Qwest using the discounted cash flow methodology, Barclays Capital, Evercore and
1.P. Morgan added (1) the present value of Qwest’s projected after tax unlevered free cash flows for the last nine months of fiscal ycar
2010 through fiscal year 2014 to (11) the present valec of Qwest’s residual after tax unlevered free cash flows for the fiscal years
following 2014, which we refer Lo as the Qwesi terminal value, Terminal value refers Lo the capitaliced value of all cash flows from an
asset for periods beyond the final forecast period. The after—tax unlevered free cash tlows were caleulated by subiracting 1axes and
capital expenditures from EBITDA and adjusting for changes in working capitat and other cash flow items. The Qwesl lerminal value
was estimated by applying selected ranges of perpetual growth rates of —1.5% 1o 0.3%, which were estimated based on analyzing
Qwest’s long—term historical and projected growth
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